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ABSTRACT 
This paper examines the interdependence between various measurements of firms’ innovation outputs. 
Linking firm-level microdata from the Japanese National Innovation Survey to the literature-based 
microdata on firm innovation from press releases and data on intellectual property rights such as patents, 
trademarks, and design registrations, I construct a panel dataset that captures the diversity of innovation 
activities. Additionally, I examine the effects of firms’ innovation outputs on the market value and 
productivity of the firms. The empirical results suggest that observed firm’s press releases represent the 
multi-dimensional innovation activities of firms, particularly the radical product (new-to-market) 
innovations, organizational innovation, and research and development (R&D) activities. With respect to the 
intellectual property rights, the empirical results show that firms with product innovation registered more 
trademarks, in particular firms with more radical new products tend to register more trademarks, and patent 
data reflects the R&D activity of firms while design registrations reflect the design activity and marketing 
innovation measured in the innovation survey. In addition to patent applications and trademark registrations, 
press releases on new products, technological developments, and organizational changes of a firm are 
positively correlated with the market value and productivity of that firm. 
  
